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How to understand this investment graphic 

• This investment graphic shows up and down market periods for US stocks since 1928. 

• Each green (up) and red (down) segment represents the total return for stocks over that particular period. 
The number of months the market was either up or down is also shown. 

• The tables in the upper left portion of the graphic show the average duration and total return for the total 
period since 1928. 

• The graphic is intended to show investors the degree and duration of each up and down market in order to 
increase awareness of the long-term risk and return for US stocks.



Jan 28 to 
Aug 29 

75.9% 
20 months

Sep 29 to 
Jun 32 
–83.5% 

34 months

Mar 33 to 
Feb 37 
279.7% 

48 months

Sep 32 to 
Feb 33 
–28.8% 

6 months
Mar 37 to 

Mar 38 
–49.3% 

13 months

Apr 38 to 
Sep 39 
64.6% 

18 months

Oct 39 to 
May  40 

–22.0% 
8 months

Jun 40 to 
Jul 41 
20.3% 

14 months

Aug 41 to 
Apr 42 
–23.1% 

9 months

May 42 to 
May 46 
229.2% 

49 months

Jun 46 to 
Oct 46 

–22.4% 
5 months

Nov 46 to 
Dec 61 

825.8% 
182 months

Jan 62 to 
Jun 62 
–23.0% 

6 months

Jul 62 to 
Nov 68 
161.8% 

77 months

Dec 68 to 
Jun 70 
–33.4% 

19 months

Jan 73 to 
Sep 74 
–45.9% 

21 months

Jul 70 to 
Dec 72 
75.9% 

30 months

Oct 74 to 
Aug 87 
951.2% 

155 months

Sep 87 to 
Nov 87 
–29.7% 

3 months

Dec 87 to 
Aug 00 
807.7% 

153 months

Sep 00 to 
Sep 02 
–44.7% 

25 months

Oct 02 to 
Oct 07 
116.6% 

61 months

Nov 07 to 
Feb 09 
–50.0% 

16 months

Mar 09 to 
Dec 19 

453.8% 
130 months

The History of Market Ups and Downs.
Dimensional US Total Market Index: Total Returns 1928 to 2024

Using monthly data, an up market is defined as a sustained rise in stock prices prior to a 20% or more decline. A down market ends after a 20% gain in the market. Results for different time periods will differ from the results shown. Past performance is no guarantee of future results. 
Indexes are not available for direct investment; therefore, their performance does not reflect the expenses associated with the management of an actual portfolio. Source: Dimensional Fund Advisors. © 2025 InteractFA

97 years 
$1 grows to $11,8413 
10.2% annual return

Jul 32 to 
Aug 32 

83.5% 
2 months

Jan 20 to 
Mar 20 
–20.3% 

3 months

Apr 20 to 
Dec 21 
92.9% 

21 months

Down Markets Total Period

Average Duration 1.0 year

Average Total Return –35.5%

Up Markets Total Period

Average Duration 5.4 Years

Average Total Return 286.8%

Visit InteractFA.com to access The Index Matrix©, a browser-based interactive app that includes 
all returns in cells (pre- and post-inflation), highlighted year ranges, zoom in, and other features.

Jan 22 to 
Jun 22 
–21.3% 

6 months

Jul 22 to 
Dec 24 
62.7% 

30 months


